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Company Brief

Buy (Maintain)

ERFIH12M) 170,0002(8%)
3712025.06.17) 110,200¢
i 543 %

Stock Indicator

NI 2044¢l
R 3,9540t%
AlPHEH 4,3574¢
Qx2S 29.9%
52F 37} 83,900~126,9009
60U H Al 149,531%
60U HzeHCHZ 17.5491¢
FIAUE(%) ™ 3M 6M 12M
Hrj4UE -10.5 -3.1 10.4 5.6
A+ E -22.8  -16.1 -9.7 -2.0
Price Trend

000's Qe

139.0 1 143

(2024/06/17~2025/06/17)

126.2 1 1.29

1134 - 1.16

100.6 1.02

878 1 0.89

75.0 e 085

24.06 24.08 24.10 24.12 25.02 25.04 25.06
Price(Z) Price Rel. To KOSP!I

FY 2024 2025E  2026E  2027E
T2 (Rt 3104 3380 3554 3738
Fo[Ql (Mot 544 564 619 652
#0[2) (Mot 525 437 474 499
EPS(&) 13269 11,053 12,000 12617
BPS(2) 8779 9734 112416 125514
PER(HH) 77 100 92 87
PBR(HH) 12 11 10 09
ROE(%) 166 18 13 106
HHE2IE (%) 24 25 26 28
EV/EBITDA(EH) 42 44 40 38
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B, 222 FE FYU4H 20|
() 2404 2405 2406 2407 2408 2409 2410 2411 2412 2501 2502 2503 25.04 25.05
Ofi=2 2438 2484 2288 2484 2652 2634 2702 2833 3257, 3180 2249 2631 2646  269.9
sh= 95.4 96.9 85.4 92.0 90.5 88.5 98.8 93.8 95.7 94.5 89.0 98.8 98.3] 103.0
= 103.3 99.4 93.1 995 1097 1131 1022 1064 137.0, 1420 799 1063 1060, 1024
HIES 295 35.0 339 393 43.0 394 45.2 60.1 71.0 61.7 34.1 325 33.0 355
2{Alo} 15.6 171 16.4 17.6 220 2.4 24.0 23.0 22.0 19.8 219 255 273 29.0
YoY % 28% -19% 05% 63% 02% -23% 102% 126% 178% -14% 162% 140% 85% 87%
e 50% 44% -46% 28% -15% -23% 62% 14%  50% 12% 35% 72% 3.0%  63%
3= 13% -61% 40% 47% -35% -65% 88% 208% 29.6% -11.1% 422% 17.6%  26%| 3.0%
H|EE 24% 03% 59% 104% 29% -20% 122% 132% 11.8% 13.0% 40% 55% 11.9% 1.4%
2{Alof 13% -123% -18% 304% 279% 258% 341% 285% 358%| 356% 184% 46.6% 75.0%| 69.6%
FX 3= (2121 -1.6% -08% 49% 63% 40% 35% 38% 69% 80% 78% 74% 88%  49% 2.6%
HIEH (3) -32% -51% -18%  04% -20% -15% -15% 20% 50% 63% 46% 59%  26% 0.0%
2lAlof (F=) -9.6% -107%  06% 11.5% 101%  6.2% 14% -42% -3.6% -53% 74% 164% 17.7%| 155%
gol9| 434 45.5 35.9 41.6 49.1 50.0 513 56.8 60.7 56.8 32.7 42.9 42.6 45.5
sk 16.3 17.5 12.9 15.1 15.2 13.4 17.7 16.4 9.8 17.2 14.0 15.4 16.1 18.7
e 214 19.1 15.5 16.9 21.7 25.0 19.3 21.2 29.8 244 1.3 20.3 19.1 17.7
H|EE 35 6.4 55 7.3 9.0 7.6 9.7 14.9 16.9 12.5 4.7 40 39 5.6
2{Alot 22 25 20 23 32 4.0 4.6 43 4.2 2.7 2.7 32 35 35
YoY % 139% 22% 41% 78% -87% -35% 91% 154% 174% -85% 357% 94% -1.8%  0.0%
sh= 94% 87% -51% 86% 34% -63% 79% 31% -169% 62% 94% 34% -1.2%  69%
3= 216% -21%  99%  00% -239% -84% 1.0% 21.1% 34.2%| -26.7% 189.7% 194% -10.7%| -7.3%
H|EE 129% 103% 170% 197% 98% 00% 183% 192% 134% 202% 44% -13.0% 11.4% -125%
2{Alot -120% -194% -48% 353% 333% 538% 394% 303% 50.0% 227% -69% 185% 59.1% 40.0%
OPM % 178% 183% 157% 16.7% 185% 19.0% 19.0% 20.0% 18.6% 17.9% 145% 163% 16.1% 16.9%
sk 171% 181% 151% 164% 168% 151% 17.9% 175% 102%| 182% 157% 156% 164% 182%
= 207% 192% 16.6% 17.0% 198% 221% 189% 19.9% 21.8%| 17.2% 141% 191% 180%| 17.3%
H| E' 11.9% 183% 162% 186% 209% 193% 21.5% 248% 238% 203% 138% 123% 11.8% 158%
2JAlo} 141% 146% 122% 13.1% 145% 179% 192% 187% 191%| 13.6% 123% 125% 128% 12.1%
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Ao 1Q24 2Q24 3Q24 4Q24 125 2Q25E 3Q25E  4Q25E 2024 2025E 2026E
Of=4 7484 7193 7749 861.8 801.8 794.2 862.2 9214 | 31043 33795 35537
&= 271.6 2778 2711 2771 282.4 292.3 3024 283.1 | 10976 1,160.1  1,207.3
=U 2437 2471 257.2 238.6 2510 256.7 268.8 246.9 986.6 1,0235 1,060.8
+E 184 22.8 20.5 232 20.7 255 236 26.2 84.8 96.0 106.6
3= 306.4 295.8 3223 345.6 3282 3137 3516 3585 | 12701  1,3520 1,407.4
H|EE 118.2 98.4 121.7 176.2 128.3 106.9 137.6 187.1 5145 559.9 605.5
Li= 108.9 87.9 108.7 161.1 116.0 9.5 1239 171.3 466.6 507.6 550.6
+E 9.3 10.5 13.0 15.1 12.3 10.5 13.7 15.9 47.9 52.3 549
2{Alo} 50.5 49.1 61.9 69.0 67.2 83.8 735 95.9 230.5 320.3 3453
YoY % 12.7% 0.8% 1.1% 12.2% 71% 10.4% 11.3% 6.9% 6.6% 8.9% 5.2%
sh= 9.5% 1.6% -0.4% 0.2% 4.0% 52% 11.5% 2.2% 2.6% 5.7% 4.1%
=U 9.1% 34% 34% -1.5% 3.0% 3.9% 4.5% 3.5% 3.5% 3.7% 3.6%
FE 18.9% 10.3% 26.5% 12.1% 13.0% 12.0% 15.0% 13.0% 16.2% 13.2% 11.0%
= 16.0% -0.5% -2.2% 20.1% 7.1% 6.1% 9.1% 3.7% 7.7% 6.5% 4.1%
H|E' 12.2% 2.8% 3.5% 12.3% 8.5% 8.7% 13.0% 6.2% 8.2% 8.8% 8.1%
Li= 12.0% 1.4% 2.2% 11.8% 6.5% 9.8% 14.0% 6.3% 7.4% 8.8% 8.5%
FE 14.4% 16.5% 15.7% 18.7% 32.4% 0.0% 5.0% 5.0% 16.5% 9.2% 5.0%
2AlO} 4.8% -4.9% 27.6% 32.6% 33.0% 70.5% 18.7% 39.0% 15.1% 39.0% 7.8%
ol 125.1 121.7 137.1 159.7 1314 1284 150.3 153.7 543.6 563.8 619.4
sh= 43.8 46.9 43.8 43.9 46.3 50.5 51.7 40.8 178.5 189.4 197.0
= 54.2 55.9 63.5 70.3 56.0 54.8 68.0 69.4 2439 2481 2742
H|E' 194 15.3 238 41.5 21.2 16.1 230 317 100.1 92.0 100.1
2JAlo} 7.8 6.7 9.2 13.2 8.6 10.0 9.7 14.8 36.9 43.0 51.6
YoY % 26.2% 8.4% -2.5% 13.8% 5.0% 5.5% 9.7% -3.7% 10.4% 3.7% 9.9%
sh= 17.1% 5.8% 2.0% -0.4% 5.6% 7.6% 18.1% -6.9% 5.7% 6.1% 4.0%
= 41.5% 93% -127% 19.6% 3.2% -2.0% 7.1% -1.3% 10.4% 1.7% 10.5%
H| E' 18.2% 13.6% 8.5% 16.7% 9.2% 4.7% -36% -23.7% 14.5% -8.2% 8.8%
2AlOF 52% -129% 37.5% 38.8% 9.2% 49.7% 4.9% 12.0% 14.8% 16.5% 19.9%
OPM % 16.7% 16.9% 17.7% 18.5% 16.4% 16.2% 17.4% 16.7% 17.5% 16.7% 17.4%
sk 16.1% 16.9% 16.2% 15.8% 16.4% 17.3% 17.1% 14.4% 16.3% 16.3% 16.3%
e 17.7% 18.9% 19.7% 20.3% 17.1% 17.5% 19.3% 19.4% 19.2% 18.4% 19.5%
HE 16.5% 15.6% 19.6% 23.6% 16.5% 15.0% 16.7% 16.9% 19.5% 16.4% 16.5%
2AlOF 15.5% 13.6% 14.9% 19.1% 12.8% 12.0% 13.2% 15.4% 16.0% 13.4% 14.9%
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H3. 272 sie|Hel SY4A Y 7127
Ao 1Q24 2Q24 3Q24 4Q24 125 2Q25E  3Q25E  4Q25E 2024  2025E 2026E
3 02y 306.4 295.8 3223 345.6 328.2 313.7 351.6 3585 | 12701 11,3520 1,4074
YoY% 16.0% -0.5% -2.2% 20.1% 71% 6.1% 9.1% 3.7% 7.7% 6.5% 4.1%
Ol (k) 1,645 1,543 1,688 1,772 1,647 1,625 1,831 1,860 6,647 6,963 7,353
YoY % 16.4% -2.6% -5.2% 14.6% 0.1% 5.3% 8.5% 5.0% 51% 4.7% 5.6%
2hE (|/%12h 186.3 191.7 190.9 195.1 199.3 193.1 192.0 192.7 1911 194.2 191.4
YoY % -0.3% 2.1% 3.2% 4.8% 7.0% 0.7% 0.5% -1.2% 2.5% 1.6% -1.4%
HIEH oj=H 118.2 98.4 121.7 176.2 128.3 106.9 137.6 187.1 5145 559.9 605.5
YoY% 12.2% 2.8% 3.5% 12.3% 8.5% 8.7% 13.0% 6.2% 8.2% 8.8% 8.1%
Li= 108.9 87.9 108.7 161.1 116.0 96.5 1239 1713 466.6 507.6 550.6
YoY % 12.0% 1.4% 2.2% 11.8% 6.5% 9.8% 14.0% 6.3% 7.4% 8.8% 8.5%
Of2 (MAS) 2,013 1,625 2,009 2,856 2,031 1,690 2,170 2,999 8,504 8,890 9,642
YoY % 12.0% 5.0% 3.5% 7.4% 0.9% 4.0% 8.0% 5.0% 7.0% 4.5% 8.5%
2kg (1,0008/3) 54.1 54.1 54.1 56.4 571 57.1 57.1 57.1 54.9 57.1 57.1
YoY % 0.0% -3.4% -1.3% 4.1% 5.6% 5.5% 5.6% 1.2% 0.4% 4.1% 0.0%
2 (SHOL O & 9.3 10.5 13.0 15.1 12.3 10.5 13.7 15.9 47.9 52.3 549
YoY % 14.4% 16.5% 15.7% 18.7% 32.4% 0.0% 5.0% 5.0% 16.5% 9.2% 5.0%
2{A[OL D= 50.5 49.1 61.9 69.0 67.2 83.8 735 95.9 2305 320.3 3453
YoY % 4.8% -4.9% 27.6% 32.6% 33.0% 70.5% 18.7% 39.0% 15.1% 39.0% 7.8%
o2y (HH2Z) 3,449 3,248 3,549 4,883 4312 5131 4,614 6,201 15129 20,259 25,107
YoY % 24.8% 2.7% 3.9% 35.6% 25.0% 58.0% 30.0% 27.0% 16.9% 33.9% 23.9%
BE (Y/F2) 14.6 15.1 15.3 13.9 15.6 16.3 15.9 15.5 15.2 15.8 13.8
YoY % -16.0% -7.4% 7.7% -2.2% 6.4% 7.9% 4.1% 10.9% -1.6% 38% -13.0%
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HPUEE EEEALM

(MRl 2024 2025E 2026E 2027E  (AA94%) 2024 2025E 2026E 2027E
RS 1,647 1,697 1,742 1,829  Of& 3,104 3,380 3,554 3738
U2 Y STMRA 451 492 521 587 Z712(%) 6.6 89 5.2 5.2
T I28At 663 663 663 663 OiEelt 1,908 2,095 2,181 2,295
e 190 166 146 127 O§220|Y 1,19 1,285 1,373 1,443
A AR 317 346 378 412 THofe(RiztR[H| 653 721 754 791
HIRSAA 2,661 3,127 3,608 4069 | 1 1 1 1
QEAA 1,702 1,619 1,553 1466  7[EIEA4O - - - -
S 70 70 71 71 JEIEYHIE - - - -
AHMEA 4,308 4,824 5,350 5898 &0(Y 544 564 619 652
A 538 575 592 615  ZIIB(%) 104 37 9.9 53
OHQURHS 163 154 114 68  YUOIAUE(%) 17.5 16.7 174 175
iy =y 1 - - - Oofard] 31 27 24 24
FSHE7IEA - - - - OAHIE 1 4 4
HIRSEA 197 197 197 197 R[E#H0|Q)(24) -5 5 - -
ALY - - - - 7EEYekEe] -29 4 4 4
AU - - - - MRZASAE0IY 692 595 642 675
B2 734 772 789 812 HOINHIE 159 151 161 169
AR 3471 3,943 4,444 4962  HIHAS0IAE (%) 223 17.6 18.1 18.1
A2 20 20 20 20 ©7lzolel 533 443 482 506
Aol 598 598 598 598 #0[AE(%) 17.2 131 136 135
0[2/YoiZ 2,033 2,363 2723 3099 A{FEZEL 20( 525 437 474 49
7 [ERRfESS 622 622 622 622 7IEtZZO[| 142 142 142 142
HIR|HHZRZR ) 103 109 116 124 Z%Z0| 675 585 623 648
AHEEA 3,574 4,052 4,561 5086 AHFEZHEZEZOQ 675 585 623 648
HIssE FEAAE

() 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
HuEE HZ5E 652 450 458 483 FYR|E(Y)

71&01Y 533 443 482 506 EPS 13,269 11,053 12,000 12,617
[T | 157 162 165 167 BPS 87,799 99734 112416 125514
DEAAZ| 3 3 3 3 CFPS 17,327 15,232 16,262 16,921
A|RHRAA (0] -5 5 - - DPS 2,500 2,700 2,900 3,100
ENEE S35 -506 -469 -459 -439  Valuation(tH)

REAMI| HEFIS -107 -130 -120 -100 PER 77 100 9.2 87
FHAMO| HEFIE 0 0 0 0 PBR 12 1.1 10 09
284E0 &Y 104 - - - PR 59 72 6.8 6.5
Hegs HasE =70 -110 -118 -126  EV/EBITDA 42 44 40 38
HIZsRAeEd - 1 - - Key Financial Ratio(%)

712 8RAoIZ T - - - - ROE 166 118 11.3 106
Aozt - - - - EBITDAO|YE 227 216 222 220
HHE232IE -56 -99 -107 -115  Hauig 205 190 17.3 160
HSUAT M OIZ 85 41 29 66 SEAUHE -31.1 -285 -26.0 -246
7|2 YUSHSAH 366 451 492 521 DHEAHHSIHE(X) 154 190 228 274
7| LSS UAT A 451 492 521 587 MIAMBIHE(X) 108 10.2 98 95
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2024-02-08 Buy 160,000 -40.2% -32.5% 186,200 -
2025-03-31 Buy 170,000 | [
156,400 |
126,600
96,800
67,000
23.06 23.11 24.04 24.09 25.02
27K 2aZIHE)
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-Buy(OH4): 2HY E7lui| +15% o[4k - Overweight (H|ZitH)

*Hold(E.R): £4Y Z7ihH| -15% ~ 15% LHe| St
- Sell(MHE): FHY ZIITHH| -15% 0|4
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